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BABPARE, FRIIRKTH

o BAMAEMZRY K, Q2 BAEHARE
2021H1 8] I Z K 46.83 1250, F+80.51%, EIVAAE44] 1.13
17, FW+3.92%, 4=dF)a#44) 0.12 1470, Fk-81.73%, EPS %
03 T/E; £+ Q2EFETZIBIL 3210, FH+48.17%, a4+
1.05127T, Flt-55.36%, 4edF)af$4] 0.83 127, F)H-63.71%.

o I EHRRIFZL, QQRMEBRARES
o7 ee, 2021HL TAZME @A . RESE @S . A fadlitt. BrRAEMIK
A 19.19/7.66/6.39/5.7 12, ) Fb+62.6%/+153.1%/+185.2%/+76.1%,
4% 8 F) tb+809%/+185.6%/+132.5%/+86%, = s:¥# 4.34 ikg. 6.41
kg 1.43 7ulkg. 16.21 TN, [ H-9.6%/-11.4%/+22.7%/-5.3%,
M TEEZA S EMESDH, £F Q2 £ X4 R I
+54.7%/+116.1%/+99.9%/+57.8%, /= %¥#r 4.29 7u/kg. 6.43 T/Kg-
1.44 7L/Kg. 16.26 7T, 3Ktb-4.4%/+0.77%/+4.83%/+0.94%, ¥ %
A EIG R R AL, ST ERNEA R ASH RATH LEKE ).

o B EM AR BT KYAEHEFSH R, FERT )2
2021H1 44 £4)% 25.65%, F)r-13.43pct, £+ Q2 %3 25.23%,
F)rb-14.65pct, Itb-1.32pct, B 1) BAHM# KK LKk, = smikm
. 2) B RIAETLRA, IR R K 51.51%3 —F ik
R4 A%, 2021H1 4 F) & 2.83%, FH-2.12pct, FitA 22 F k&,

o NERP R E, BHEA PRERME
2021H1 ENZEMWINEFAR 1.4 14, L5RBI#-6.4 14, 19 F
B #1-0.88 1274, A RKELR: 1) BEssfa]s B REL HAH KK
A9, 2) #— S B EREE, RILEHRELE, 3) EATERK
IR A BB 0, HE 2021H1 K&~ fifA%E 76.14%, % Q1
it — R A 4.99pct, B4 A R E, FUTR BEETAREM.

o REALK, RiEWA, ZRRXELEA/HKIZ, $fHF “EN BRK
B AR E A, RESZHER. 2R, REFEF .,
IAESH G &M TR TR BT R, B AATE. BRYLA;
BB “SSAR—IRH B S 7 &, AR R K E R, it 21-23 4 EPS
4 2.15/3.11/4.38 /L&, *F & PE 4 72.4/50.1/35.6x, 435“F A 4.

o AR : EMNZFRTYTH, DHRATY, &% RATH

A AR A F-38 47

2019 2020 2021E 2022E 2023E

LA (F B ) 5,972 8,200 12,651 17,801 23,961

(+/-%) 66.6% 37.3% 54.3% 40.7% 34.6%

%AiE(E 7 ) 406 502 810 1170 1649

(+/-%) 82.5% 23.5% 61.5% 44.4% 40.9%

T P A PO 5 (L) 1.08 1.33 2.16 3.11 4.39

Ak b 7 B EBIT Margin 11.2% 10.9% 9.5% 9.7% 9.7%

AE H PRAEIR A BT RN a9 4048 3 R B S ML R # 7 i % (ROE) 23.5% 20.0% 27.1% 31.7% 35.2%
=3 Y o =) i~ N =

i, SATELTFAAM IR, it s & % % (PE) 144.3 116.8 72.3 50.1 35.5

WA AT, HREI. AL, i EV/EBITDA 83.1 63.8 48.6 35.7 28.4

<, DN, 2, %% (PB) 33.97 23.37 19.57 15.85 12.51

AT H ZF 09425 Bm, HFE e, - = - =

S Rk Yo, P FH AR Wind. B 151852 A A7 i ] E: WERE RO He AT B T I

LR R AN EEI-L LN = P EHRAT ALFE
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A AR Y 7K, Q2 B A4 HIARE . 2021H1 23] £ ILE LN 46.83 1270,
] bb+80.51%, £ ILYTE44)iE 1.13 12T, Fl+3.92%, 4=k )a 8448 0.12
1270, Fl H6-81.73%, EPS 4 0.3 /T/ME; 4 Q2 5 & I T KA 32127,
Bl tb+48.17%, )&% 4)E 1.05 1070, F)H-55.36%, Fodk)a#44)E 0.83 1
7, FlH-63.71%.

B 1: 28 AR R igiE B 2: NG BEFEEWKAKFLIGE
2 BN (f2T) YoY 5 FOEN (f250) YoY
50 - _ 90% 350 - 300%
45 L 80% 300 | L 250%
40 r 70% 250 F F 200%
35 L 60%
20 200 | L 150%
o b 50%
20 r 40% 150 | F 100%
15 L 30% 100 | L 50%
10 F 20% 50 F L 0%
[ 0,
g 10% 0.0 L 50%
- 0%
2016H1 2017H1 2018H1 2019H1 2020H1 2021H1
FARIR: A8 AN Wind, EMZIEALZIFARR AR FARIR: N8 AL, Wind, EZIESLZ TR AT T
B 3: o8] 384 EAR i B 4: A& BFFRELFEEFIEE
w— 1 7, N 5] B KA A (07 ) YoY w— 1 3, TN 5 R SN (L) YoY
1.4 r 120% 30 ¢ r 500%
1.2 + F 100% 25 F L -500%
1.0 | L 80% 20 | L -1500%
08 | b 60% 12 I L -2500%
06 | F 40% 05 | [ -3500%
04 20% 0.0 [ -4500%
05 &Y P F TP MY P IS [ 5500%
02 | L 0% E EEEFF S AN SIS
- -1-0'\7'\ NN NP N NN (2 dia i A ) L -6500%
. L -20%
2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 15 - - -7500%
KA a k. Wind, E1ZiEAZFA 5P EE TR a k. Wind. E1ZiE5 2 A5 P

HERRRIFSHE, QQRERMNEBRARES. o7 skA, 2021H1 T4 H
A RESE@E . EMAeib. BAREMBEAS A A 19.19. 7.66. 6.39. 5.7
2 7T , B W +62.6%/+153.1%/+185.2%/+76.1% , 45 = F
+80%/+185.6%/+132.5%/+86%, /= &3 4.34 7L/kg. 6.41 7T/Kg. 1.43 7L/Kg.

16.21 IR, [ F-9.6%/-11.4%/+22.7%/-5.3%, WA TiF L HE = miH T3,
H ¥ Q2% F 4 F ) b +54.7%/+116.1%/+99.9%/+57.8%, = & ¥4 4.29 7L/Kg.
6.43 7t/kg. 1.44 sulkg. 16.26 IR, 3R Eb-4.4%/+0.77%/+4.83%/+0.94%,

¥ SRR S, FEERNES AR R ERE .
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B 5 %A LREEMEAR KL B 6: 2FEIERTLEN
L 200% 50
L 150% 40 |
L 100% 30 |
r 50% 2.0
0% 1.0
- -50% 0.0

19Q119Q219Q319Q420Q120Q220Q320Q421Q121Q2

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2

FA SRR ANE AL, Wind, EAZIEALZ AR BT IR FA R ANE AL, Wind, EAZIEALZFHR BT R
B7: 2FAERERGIM AR UL B 8: 2FERIEEELN
— G E A (k) YOY — REE@AEM (LT L)
10 - 800% 9.0
F 700% 80
8 - 600% |
L 500% 7.0 \/\/\/_
6  400% 6.0 r
 300% 50
4 L 200% |
- 100% 4.0
2 E 0% 30
F -100% 20
0 + -200% 1.0
0.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2
FA SRR ANE) AL, Wind, EMZIEALZFARR AT AR NG AL, Wind, EAZIEAZ G AT

BAAMBMAAR R RYm LA R fp b, AERTRE, LAFF%
A& 2021H1 4&4E4)%F 25.65%, Flr-13.43pct, £+ Q2 £ FF £A4|F
25.23%, [ -14.65pct, #Rpb-1.32pct, £ B : 1) AIRAHE K ME Lk,
Fenik it 2) BT E T A AL E T RA, WHIARRBEK
51.51%, #t—F#E4H %, 2021HL % F)F 2.83%, F-2.12pct, Fit T
FER R HE, PR E AR TR 10.02pct £ 22.69%, A P4 E/EE
I ™ 41 BF & % A F 5 A A 14.98%/4.96%/0.51%/2.23% , [
-7.88/-1.51/-0.27/-0.37pct.

B 9: 23] LA R | R B 10: 2383 FZ LA RFSH R
— A% ERIES — A% (%) BA%E (%)
50% r 50% r
45% | 20% |
0, -
40% 30% |
35% |
00 | 20% |
25% 10% |
20% | 0% A4
15% | 0% o8 F P F O F P ISP
o | 1% 87187 & 87187 7 P o S
o 20% I
5% |
-30% I
0% : : : : : ‘
2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 -40%
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TR R A3 A%, Wind, EAZIERZFH R AT TR IR A8 A%, Wind, EMIERZ AR AT
B 11: /8] B A & B 12: &) $F A A R
— R AE SRS Y O L 3k
W45 R & ES ik W4 ] % K
30% 60%
25% 50%
20% | \ 40% |
15% 30% |
10% 20% |
5% | 10% F
0o 0% ————— —_—
’ ‘ ‘ ‘ ‘ ‘ ‘ N CRPREN CRPCREN o > D
2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 10% o8 o o F o S (Seigie eI ONeq

-50% L

NCHENCHN NN N\ S S S S i)

FAR R

ANE A Wind, BEiEAZ

2 BT BT R

AERARKE,

FAAA

PAEPA N

Wind. BESE A2 558 50 P 32

iijﬂézi&ﬁﬁﬁé‘ﬁ4ﬁ$o 2021H1 //—\\é] ?:i/ué’é%&'fi u_‘f_ /nu
B 1.4 1ea, LERIEA-6.4 10T, 19 FFH14-0.88 120, I

AR KT R

EER: 1) R %U'J‘B REEANHBEEEH; 2) xif—“‘*"iluéiééﬁ\?ﬂ*”@:

I, RALE R FE A%, 17

LR P EBRNE, 3) pAtTE
# E 2021H1 X % Fﬁ%ﬁ76M%,&Q1# *kﬁ49%m,ﬁ
ALARIGHH M (IR KA

SO HAAE R A Z A4 Y e,
%% 37

i), A B ERAEH, BARNS) f K

B 13: N8R EEDAERAER B 14: 28 K> fifmE
— 7 E NI (ML) YoY —_— i R
2.0 - 200% 80%
1.0 F 100% 70%
0.0 - 0% 60%
2016Hl 2017H1 2'1 2 12 1 2021H1 .
-1.0 F -100% 500 |
2.0 F -200% 20% |
- | 0,
3.0 300% 30% |
4.0 r -400%
20% |
5.0 L -500%
10%
6.0 + -600%
% 0% : ‘ ‘ ‘ ‘ ‘
-7.0 - -700% 2016H1 2017H1 2018H1 2019H1 2020H1 2021H1
FHRIR: A& AL, Wind, EZERZFHIRH % KRR AN A%, Wind, EZIERZFAIEFT %R

&ﬁ%ﬂ'gﬁﬁﬁ REWE, ZRELEAHKE, I KN FA

BAME AL, R
,W&%ML habe— KR T A LT YA, T
N BB ARE. EFLA; RN A B, B . A4
KA B R, WA R A RK, EERBERERE. T

I RHA,
P R

AR

ERFER, REFEH G, EEE
B IR P ow bbb

i+ 21-23 5 EPS 24 2.15/3.11/4.38 /UMK, *F 2 PE # 72.4/50.1/35.6X, 435

NI,

EE XA I ENF S

@
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GUOSEN SECURITIES

B R: M&5BRSEA

FEAER (BFL) 2019 2020E  2021E  2022E AlAE (BFA) 2019 2020E  2021E  2022E
AEBNEFHN0 628 500 932 1693 LTI N 5972 7385 9656 12180
BRI 1993 2261 2661 3356 BLRA 3653 4472 5818 7339
B AR 504 575 755 961 B WAL B An 52 63 97 122
H AR K 321 524 602 811 HERA 1276 1594 2073 2615
R F A 3536 3950 5041 6912 2R A 321 407 518 651
B2 # = 1473 2114 2856 3730 W45 R 8 55 72 106
ER & 324 311 298 285 HAFM A 2 0 0 0
A 342 342 342 342 R BALBAMAE T T 2 (30) (40) (40)
K BEAILF 0 0 0 0 BRI ON (145) (80) (100) (100)
=%t 5675 6718 8537 11269 B LA 520 685 938 1208
K2 BB S Ak AR 896 545 0 0 ERI S & (18) (20) (25) (25)
FLATH R 1914 2298 3048 3915 F178 %37 502 665 913 1183
HAwAih & 720 753 1060 1284 P AZHLE ) 78 106 146 189
Ash At 3530 3596 4108 5199 VM FR A 18 24 32 42
KIS KB LATAR A 216 816 1616 2616 2 & TRAE B2 FH 406 535 735 952
HAb KI5 A 93 134 181 226

K00 At 309 950 1798 2842 AeLAFER (FHA) 2020E  2021E

Rt 43t 3839 4546 5905 8041 %A1 406 535 735 952
YRR R ARG 112 126 145 170 KRS (22) 1 4 5
AR 1725 2046 2486 3058 I8 PeAl 82 157 220 284
fith A B AR B Bt 5675 6718 8537 11269 DRMEEFHIRK @] 30 40 40

W49 ) 8 55 72 106

R 55 AEE 484 2019 2020E  2021E  2022E TEBFALY (66) (72) 450 31
E-Y L&A 1.56 2.05 2.81 3.65 e 35 3 16 20
A 0.41 0.82 1.13 1.46 ZEEHALERA 433 664 1464 1332
FFIA R = 6.61 7.84 9.53 11.71 FATF L (672) (827) (992)  (1191)
ROIC 25% 23% 27% 29% AEHFALR (90) 0 0 0
ROE 24% 26% 30% 31% BREDAEA (762) (827) (992)  (1191)
ERFIEA 39% 39% 40% 40% A AT 67 0 0 0
EBIT Margin 11% 11% 12% 12% RARA T AL 216 600 800 1000
EBITDA Margin 13% 14% 14% 14% SATEA) A (106) (214) (294) (381)
PASE K 67% 24% 31% 26% B RA AR 380 (351) (545) 0
AAERE 83% 32% 37% 30% BETESDAAA 666 35 (39) 619
xR R 70% 70% 71% 73% AABEH 337 (128) 432 760
h 83 0.3% 0.5% 0.7% 0.9% Bk o TR R R 291 628 500 932
P/E 103.0 78.3 56.9 44.0 % T KA B R AR 628 500 932 1693
P/B 24.3 20.5 16.8 13.7 Ak g AR (91) (29) 644 345
EV/EBITDA 60.8 46.1 34.9 28.7 B H aNA A 505 174 838 1256

FoAHR R Wind, EFIEAZFHR TR

H4-b W ik E XX 69 R A B
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
AR GBI AARRAARE EXZEMIE, — AR QB &
A RIS TR A M, KRS LT 5/‘}%%%}%&%&@32 , {E’.ﬁ/}éj R
BFABAZ S TEN ., A, RIREFTRIIE G TR B AR
NG FAARAENTAATH B8 FI, TR, BN T LIRS A A 5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B 490 8] T AATHE S KT AT S ST A L0k 2N 5 AR RS TR AR
AT LIRS, RG] TARIEARIRE FTAE BB A T RmATR A, &Ro8) F R4S
Ko RAAATA A5 LRI, ASTMIEAI AT LA

HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
SHHF B AR SR L B AT HIBR B R AR FTH A 24015 85F B ATRIZR
M, &8 FUR RN AR FL N A ik AR — e B R ARIAEAT AR

FAE.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
HARGEA . BAFRFRANPIE L, SUHEABAIRS, S0 EP A
AT,

T 4o B i IE X2 G 4 S Ao K30

@

ST KLEE
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Lz
FAEHARANK 1199 FIER LB T S 1 T4 12
BR%: 200135

b=
b EIRRX A ak K AT B fr 6 5T EIZIEA 9 &
BR4%: 100032
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